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In\ estment Se-curiti«
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Full Lots
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Bough ( and told tor cath, or'car¬
ried on conservative margio.
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service pottible.
W'-kly Market Letter will be
mailed upon request.

NT-Clave & Co.
.r \ Ksir Tori: Stock Exchaag.

*
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$60,000 in 6% Bonds

in Forty Years
Save $25 per month for the
first five years. Never
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amount on the Cumulative
Investment Plan.

Ask for Bnviesy. Plan T.
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¡Stock Prices
Turn Upward

jWith Vigor
Violence of the Forward

Movement Is Attributed
Mainly to Short Cover¬
ing and 'Bargain Buying

Market prophets who almost daily
during the period of reaction had pic¬
tured tha resumption of the advnn-4«*
immediately ahead came into their own
yesterday when stock prices, complete

j '7 reversing their recent procedure,
nurtJed upward. Short covering: was

! in the main responsible for the violence
of the upturn, which found expression
in net trains in standard industrial
stocka rangln**: from one to several
points, but It W8s aided and abetted
by that group of buyers which is al¬
ways waiting to pick up stocks at the
bottom, hoping to sell them at the to;.
The rise In the average price level was
from 82.82 to 84.40, to refer to the in¬
dex supplied by The Tribune's averag¬
ing of fifty quotations.

It was, of course, possible to associ¬
ate the recovery with the general satis¬
factory news budget, but its impctu-
osity was hardly explicable on such

i grounds. Rather, it was necessary to
look to the internal structure of the
market position. Professional opera-
tors discovered upon analysis of tha

! situation that most of the weak ac-
counts had been dislodged, that the
brokerage loan account had been re-

daeed by probably 25 per cent within
j the last six weeks, and that the decline
was gradually meeting greater resist¬
ance. There was the temptation, also,
to take substantial profits available on
the short side, and covering, once start¬
ed, quickly acquired momentum. An¬
other consideration was that tax-sell¬
ing had about run its course for the
moment, although more of this may
appear later on.
The favorable railroad earnings

statements for October, running well
ahead of the September record, were
impressive on the constructive side.
Net returns frequently disclosed a de¬
crease, as compared with last year, but
this has been due to no decline in
gross but rather to increased cutía*.
by tho carriers. The news of the day
also included several dividend declara¬
tions, most notable being that on Amer¬
ican Can common, and evidences o!
money easement. Call money was avail
able after noon at 4 per cent and h
time money the bid rate was révisée
downward, If without attracting offers
Investment securities showed improve
ment in tone, railroad bonds retracin«,
in part recently lost ground.
Weakness in francs and firmness 0

sterling were the most significan
phases of foreign exchange trading. I
is impossible to dissociate the twe
since the market position is directly ir
fiuenced by French purchases of utei
ling in connection with repayment c
war advances by the Bank of Englane
Marks, momentarily at the openinj
were quoted at l***» hundredths of
cert, equalling the former low.
Export prospects provided the bas:

of strength in the wheat market, tt
advance being accentuated by the ove;
sold condition. Net advances were 11
to 2?» cents. In cotton, activity wr
on an ascending scale and priced Arm«
moderately in conformity with the in
provement at other trading center
Closing prices held 18 to 22 points <
the gain, despite profit-taking open
tions.

Money and Credit
Money conditions recorded & Blight

easement yesterday. The call loan ratej after opening and renewing at 4H per
cent Bhaded off to 4 per cent shortlyafter noon, and loans were arrangedat that figure until the close. TheFederal Reserve hank announced thatthe government would on Friday with¬draw $4,600,000 of the funds which ithas on deposit with the banks in thisdistrict. Time money reflected thetrend on the bid side, no concessionsin the offered rate being reported.

Yesterday. Year agoOn mixed collateral.. 4Vz 4***i¡On industrial collât'!. 4'/á 4*7$I Sixty days . 4*)¿@5 6'Ninety days . 4*î4@5 *5
Four months. & R*>íj Four to six months.. 6 6V,
Bank Clearings.Bank clearings aNew York ycsterdav were: ExchaiTges'«720,000,000; balances, $67,000,000.
Silver.London, SlTsd; New York¡domestic bar, 99*4c; foreign, 63%cMexican dollars, 48*Hc

'* .-.-

The Dollar in Foreign Exchang*
Foreign exchange rates ruled easie

yesterday, sterling reacting slight!;after Monday's sharp advance to a ne*.high level for the year. Lire alssagged slightly and French francs con¡tinned their decline.
EIJHOPK
Tester- Previous Yearday. day. nao.; GREAT BRITAIN (par »4.S6 a sovereign)j r«*mtni . «.5? 4.52H S.99Tables . 4.62 «.; 4.5Ï», j.ïsi.0-d bills (b'yng*) 4.49H 4.49>.*, 3.95«,90-d bills (b'yng) 4.4» Vá 4.48 V* 3.94VFRANCE (par 3 9.3 cent» a franc i¦Demand . fi.9S 7.05'-, 6.96Cables . 6.98 H 7*06 6.96'BE'-GIVM (par 19.3 c«-nts a franc)Demand . 6.44»<- 6.54VÍ 6.«SVCables . 645 C.5« S.«5«SWITZERLAND (par 39.3 oent-i a franc)Demand .3S.RS 38.67 19.02Cables .18.«0 18.69 19.04ITALY (par 19.3 cents a Ur»)Demand. 4.77 4.79 «i 4.OSCable« . 4.77V» 4.80 4.0K4-HOI.l.AN'1) (par 40.*; cents a florin)Demand .89.55 39.52 S6.52Cable« .3i.iT. S9.S7 35.57GERMANY (par £3.8 «¡«-nta a n-.ark)Demand .01A .01VW .3*",Cables.01**V .01 *\ .86VAUSTRIA (par 20.3 cenia a crown)Dofluud .0014 .C03 4 ."3»Cablea.0034 .COM .03»NORWAT (par 26.8 cents a crowu)Demand .18.44 18.4« 34.28Cable«...18.46 18.49 14.23SWEDEN (par 26.8 cent» a c**v>«*r*n)Demand. 18.94 ."6.s': 23.COCablea .Ï6.9I 26.Si 23.59DENMARK (par 26.6 cent«*, a cro-wn)Demand .20.28 20.32 18.50Cable«.20.49 20.34 18.56SPAIN* (par 16.3 cents a "*.>.*!«)Demand .16.88 16.39 IS.»»Cable» .15.40 16.41 13.91.PORTCGAI. (par 108.05 cent* an escudo*»Demand . 4.75 6.00 8.73»Cable» ........ 4.76 5.00 S.T5ORBBCn (par 19.1 cents a drachma)?Demand. 1.69 1.66 4.J9.Cables. 1.60 .3.56 4.35POl.,-. *-i-> (par %S.S t**u*« a r-wrk)Demie!.006S .00«t t.9SCable«.9062 .0064 2.96CZ_*CHO-*}JUOVAKlA (par t».» centscrown)

Demand. 8.15-.4 8.36Vj 1.06Cable» . l.llh* 3..'.«',*i l.Q«JÜGü-Sl.AVIA (par 29.3 cents n crown)Demand .« .38% .84 .34Cable».88H .34 .8*Rt MANIA (par 19.8 cent» a leu)Demand .6SV4 .65 .71Cable»..«".** -65 .71
(C»et!BB<i« ca mt* sis****«)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, l-$_, New fork Tribun* Inc.)

Veil-Hay
Railroad «locks .... 126,200
Other t _ck. . 850,600
All stacks . 976,700

Tester«"*?
IT. B,. (»Terrtment bonds. $2,696,000
KaU-Vsá bends. 3,081.000
Other bends . 5,084.000
All bond.. 10,861,000

STOCKS
DnyYesr Jsnnary 1 to date

before nro 1922 1921 1920
178.200 127,400 54,347.100 33^_-.,400 52.097,800
968,500 681.400 184,373.300 97,634,300 146.851.300

1,136.700 808,800 238,722,400 1.0,870,700 193,849,600
January 1 to «late

Tesrar» 1922 1->2*
$10,761.000 $1,5.-4.253,0.0 $1,841,255,000

6, (.81.000 1.079.841.00O 477,982.000
8,221.000 1,253.743,000 706 284,000

24.663,000 3,867.867,000 3,025.521,000

BONDS
Day before
$3,402,000
3,183.000
3,957,COO
10,642.000

Blsrh. Lew. Die.
1922. 1922. in $.

4* .

«'/s 4
V/a -

107 7
55!a 4
37*4 4
271/4 -
66*4 .
31*14 .
31'/4
51
98%
sty»
93%

141
\x*y»

5
14-94
VSY»
4'/_

126
68
78
72
W/t
28
48

83
08
18%

120
»m
.9.4
42V,
72!'«
49
49
88!. it
113
76/»
112
201
s%W»
14
3./»
61
7<A

162
74%
122
95',-4
6_%
42! a
64!/»

136*4. 102
62!/» 44

129
8.8
*w»
67'/»

159
46!»
85%
112
47
128%
169/»
103*4
166.4 126
331/4 6

109
111
37/,
61
67
82
3
68/4
86
91'/»

135!/»
'OS'/»
5/»

124T/»
2%
43%
31.4
1675
119
221/»
40%
142*4
6O/4
66V»
84
66/4
39
60
79
62/4
IOO/4
10'/»
39

Adsms Express
Air Redaction
Ajax Rubber. 1400
AU-Amer Cable
Allied Chem & D
A Ills*.Chain,er-_
Amer Arri Chemical

do pf .

Amer Beet S a orm

Amer Bo.rh Mssr
Amer Brake S & P.
do pf .

American Can .27400 70
do pf. 100 111

Amer Car Fdy ... 300 175
do pf. 100 1223.4 122% 122% 122.4

6
3

82 4
3%
5/» -
43% .
109% 12
303.4 3
64/g .
84 7
23'4 .

ii4j/B e
129'/, .2
86/» 8

Amer Chide
Amer Cotton Oil
do pf.

Amer Dru» Synd
Amer Express
Am Hide A Lei*th pf
American Ice

do pf.
Amer inter Corp
Amer Linseed

Ho pf .

Amer Locomotive
Amer Metal
Amer Radiator

J_8 Amer Safety Rszor
Amer 8hip & Com
Amer Smelting-
Amer Snuff
Amer Steel Fdy
Amer Sugar
do pf .

Amer Sumatra Tob
Amer Tel & Tel ...

Amer Tobacco. 2200 149'/» 151

761/4
102/a
22/í
12/»
45
39

V»
43
76
75%
99
91.-4
83 7
1%-

21 .

16/» .
900 20
114 7
13/» 6

y*> .
923,
33!'i
62/»
92*4
19*4
17
30
51 5
68'4 5
94 7
3/»

19!'s .
124*4 100 8
29 8.4 .
24% 5% .
64% 42 .

72 5O/2 3
139/, 115 8
63 28*4 .
*y. B',-4 .
36/4
34
15/s
88! _»
71%
98/»
11-H
151*4 119/s 10

2034 .
16 .

674 -
68 6
43/« .
83 7
6/4 .

44
44/a
82%

245
41H
63'.'4
79/4
79

30
29*4-
63*4 .
184 8
3234 .
34 .

47?4 6
64 4

108*4 101/4
123/4 1%
20%

10/a
24'/»
36%

3/s
124
4
8
I6/2

151
106
161
28/4
94/j
120

27 27 -f 1 26'/2 27%
13 15 -f 134 14/4 1434
45% 46%H- 11/4 46% 48%
31 31.3 31 34
1/s 1/s+ /a 1/s 1/4

67*^4 68%-I- 1/4 68/2 6834
84 84/»4 % 84 84/»
88 88 -f- 134 86 90
112 114 + 2 112 116
98% 99%4 1 99'/i; 100%
2 2 -|- U 1% 2

108 109 -j- I/4 109 1091/2
2 2 + '/i' 1% 2
23% 24/24 1% 24! 2 24%
19 19 4 % 19 20

1275 1275 420 1225 1270
118% 119 -f- 1 118/2 120
15% 15%. 1/4 15/2 17/4Austin-Nichols . 1600 29 30/4 29 30 4 13,4 29% 30/4Baldwin Loco . 36000 H6/4 118'/» 115% 117%4 2% 117% 11744

do pf _. 200 105% 10574 105% 105%f
do B . 700 148

Amer Water Works. 400 28
Amer Woolen. 1500 92

do pf . 200 110
Amer Writ Psper pf 200 27
Amer Zinc *t Lead.. 700
Anaconda . 7100
Ann Arbor pf
Assets Realisation
Aaso Dry Goods .

do 1st pi
do 2d pf

A__.n-iat.il Oil
Atfltison . 2200
Atl, Kirn« & All
Atl Coast Line
Atl Fruit ctfs
Atl Gulf & W I
do pf

Atlantic Hotluinc
do pf

Atlas Tack

Haiti & Ohio
do pf

Ban_ror £ Ar pf
Barnsdall Corp A

do B
48 Beech-Nat Pack

Bethlehem Steel
do B.
do pf new

Booth Fisheries _
Brit Erap Steel 2d pf
Brooklyn Edison .. .

B'klyn Rap Transit.
do ctfs .

Brown Shoe
Buff R & P
Burns Bros A

do B
Butte Cop & Zinc
Batte & Sup Copper
Butterlck
Caddo Oil. 2100
Calif P.cking. . 100
Calif Petrol . 9900

do pf .

Calla Lead & .'.In.
Canadian Pacific
Case Threshing
Central Leather

do pf .

Central of N 3 .

Cerro de Pasco
Certalnteed
Chandler Motors ...

Chesapeake & Ohio.
do pf .

Chicago & Alton
do pf .

Chic & E Illinois
Chic Gt Western ...

do pf . 1400
C, M & St P. 2900

55 29 . do pf . 9400 33!,a 35% 33% 35%+ 1% 35% 3B'/S95% 59 5 Chic A Northwestern 2100 79% 82% 79 81%+ 2 81% 82125' 100 7 do pf . 600 123 123 123 123 -(-1 122 124
88»» 59 4 Chic Pneu Tool _ 100 80% 80(4 80% 80%. 1 80i/4 81
60 303/4 . CRIAP. 5900 31 '/4 32% 31% 32%+ 1 32% 32*}*<93% 70% 6 do 6 p c pf. 1000 83% 84 82% 84 + % 84 85105 83(/4 7 do 7 p c pf. 200 93% 93% 92% 92%. % 9414 97
90 51 5 C 8t P M A O . 200 72 72 72 72 - 71% 75201*4 15'/». Chile Copper. 74CO 26 26% 26 26%+ 1'/» 28¡_ 26r/¡33% 22% Chino Copper. 14C0 22% 23% 22% 23%4- 3b 23 23'/¡82% 41 8 Coca-Col». 5500 76 ¡4 76«/~ 74'/2 76!_+' 1% 76% 76"/*37 24 Col Fuel & Iron _ 30O 24!,a 26 24% 26 + 1'/* 25 25«/j114% 64% 6 Col Gas A Elec . 6400 98 100% 98 99% f 1% 9934 10063" a 38 3 Col A South. 100 43% 43% 43% 43% + 1% 43 446% '1% . Co! Graph . 1200 2% 2% 2% 2%. % 2% 2Ci21 5 . do pf. 200 9% 9% 9% 9% H- Va 8 1<->79% 66% 6 Camp Tab . 400 66% 67% 66% 67%+ 2% 67 671'42% 18%. Consol Cigar . 300 *44 34 34 34 + 1% 33% 3415% 13%. Conley Tin F. 100 15% 16% 15% 16%+ % 15 15(/,61% 59% ~ Cons Gas w I . 3400 60 61 60 61 + 1 60% 61145% 85 8 Cons Ga* . 4200 124 125% 124 125 + 1% 124% 125'-'2% 1% . do rta . 3200 2 2% 2 2 - 2 2'/,15% 9 .. Cons Textile . 31900 13% --«Í3% 13% 13%- 13'% 13!/103% 4*6% . Con Can. 3100 102% 102% 100% 101%-f* % 101% 1017,115 100% 8 do pf . 100 110 110 110 110 .1 109 116134% 91% 4 Corn Product» ..... 13300 126% 128% 126% 127%+ 1% 127% 1£853% 31% 4 Cosden . 11300 46 47 46 48%+ % 46% 463,35% 24 Crex Carp . 100 29 29 29 29 -(- 2 28 3098% 52% . Crucible Steel . 9100 61 62% 59% 62 + 1% 61% 62«/.19% 8% .- Cub« Cane Sugar .. 5300 14% 14% 13% 14% 4- % 14 141/41% 16%. do pf. 3400 38 39 38 38%+ % 38% 383/28 14% . Cubon-Amer Sugar . 12100 23% 25 23% 24%+ 1% 24% 243,:99 7B% 7 do pf . 100 98% 98% 98% 98%+ % 99' 102
65% 23%. Dariaon Ch. 2300 24% 25 24 24%+ % 243,4 252434 15% . De Beers Co. 600 22 22 21% 21%. % 21% 22«,141% 106% 9 Del & Hod . 100 115 115 115 115-' 117 121143 110% 6 D L A'W-tst . 600 130% 130% 130% 130%+ 1% 129 13083 61 3 Deere Co pf. 2GO 71«% 71% 71% 71'%. 1 71% 72«/:% % 7 Det Edison ft* . 1400 '% % % %- .'46% 18'% 2 Dome Mines . 1600 40% 40% 40% 40% % 40% 407-10% 3% . D 8 S A At pf . 200 4% 4% 4% 4%. Va **% 5168% 115 8 Du Pent d Nem _ 900 153 153«/2 150 153% J- 2% 153 15588% 70 5 East Kodak. 1800 85% 86% 85% 86 + 1% 86 86«/'25 14%. Elk Horn Co. 200 22% 22% 22% 22%+ % 22% 22'/68«% «40%. Elect Stor Bat . 1600 55% 57% 653/4 57 + 1% 56% 5790% 76% 8 Endicott-Joitnsen ... 110C 86 87% 85% 87%-i* 2% 86 8718% 7 . Erie. 6500 10% 10% 10% W/z. % 10% W28% 11%. do 1st pf. 2500 153/4 16 15% 153/4. % 16% 1620% 7% . do 2d pf . 400 12 12 12 12 - % 11% 12'/107 76% 8 Famous Players - 28C0 88% 90«/2 883,4 90%-t- 1% 90«/4 903-107% 91% 8 do pf ...». 100 98 98 98 98 + % S8 99"62% 37 6 Fed M A S pf. .200 60 50% 50 60%- % 50 521«5% 75 10 Fisher Body. 200 164 164 163 163 + 1% 163 165103% 76% 8 Fisher B Oh pf .... 100 94% 94% 94% 94%- -% S4% 9519% 10%. Fisk Rubber . 700 10% 11% 10% 11%+ % 11 11«27% 12%. Frceport-Tex. 1400 18% 19% 18% 19%-- % 19% 193/80 46% 3 Gen Amer Tank - 500 69 69 68% 69 .+ 1 69% 69*-73% 37%. General Asphalt- - 2300 41 41% 40% 41%+ «/2 41% 41}'111 68% 5 dopf. 1600 72% 74 72% 74-4-3 73' 7483 65 8 General Cigar. 800 78% 80% 78% 80 + 1 80 80«/46% 38%. Gimbe! Bros . 100 38% 38% 383/4 38%-u y. ZZV2 39102% 93% 7 do pf ,. 700 96 96 95% 95%. % 95% 96«'189 136 +8 Gen Electric . 2000 175 173 175 178' +3' 177 1777.J12 10%. do rhen Issued- 400 10% 10% 103/4 10%- 10% 'ios15% 8% .50 Gen »Koto« . 38300 13% 13% 13''a 13%. % 13« 8 13S»6 «7% 6 do 6% deb.,. 300 82% 82% 81% 81%-' 81% 82',100 79% 7 do 7% deb. 200 97"% 97% 97% 97%4- % 97' 971/18% 9% . Glidden Ce. 200 9% 9% 9% 9%. % 9% 1Ö&2% 6% . Goldwyn Picture*- ... 2600 5% 6% 6% 5%- 5% 5*44% 28%. Goodrich, BF. 500 29% 30% 29% 80*.*+ 1 29% 303¡»1 79% 7 do pf . 100 7£% 7S% 79% 79%. 79% 82't9% 8 . Grey A Davis. 600 9% 10 912 10 + *n 10' m95% 70% 7 Gt Northern pf. 4300 80% 81% 80% 21% 1% 81% 81!/45% 28% 4 Gt North Ore subs. 1600 £0% 30% 30 30%+ % 30% 30*,14% 6% . Gnantanamo Sugar... 500 11% 11% 11% 11%+ 1' n«2 *_»47 16 . Gulf, Mob A Nor pf. 100 42% 42% 42% 42%-i- % 42'I 4"'*«¦94% 44%. Gulf States 8teel. ... 6900 71 74% 70% 73%+ 2% 73 nl3%%. Hablrahaw Electric... 200 1% 1% 1% V/t-' 1% 1«*-.27% 15 . Hendee Mfg . 100 16% 16% 16% 16%- 1ô' 16«-91% 61%. Houston Oil. 1600 63 65 63 65+3 65 65'/24% 19% 2 Hudion Motora . 5400 23% 24 23'% 24 + 1 23% 2423% 10% 1 Hupp Motors. 500 22% 22% 22% 22%. % 22'% 22*>>14% S% .. Hrdrauli¿ Steel . 300 3% 4 3% 3%.- 3% 3J118% »7% 7 Illinois Central . 800 107 107 107 107+3 10f' 107}

Record of Stock ana Bond Average»
(Copyright, 1»$$. i*T«w Terk Tribun» lue».)

STOCKS
, .

.
- «From Jan. 1 Rsnge fall

Tester- Dar Tear to date year 1921
day before ago nigh Low Hirt' M».

20 Railroad stork,. 72.65 71.40 67.75 83.15 63.68 87.85 57.40
30 Industrial »locks. 92.23 S0.4. 72.80 100.67 78.87 79.13 60.30
60 Stock* . . 84.40 82.82 70.62 93.40 69.30 73.38 61.20

10 Railroad bond*. 83.31 M.ft I Vtf W-f? 80.30 82.12 71.01_> nai roan nona.. _¦_-_> _-...- *.- _--,,
.,,an ab.10 Industrial bond.. 91.13 91.28 86.8$ 95.28 86.56 87.83 80.48

5 Ctillly bond«. «9*10 88.15 80.80 92.33 80.85 81.03 70.18
23 Bonds ........ »7.39 87.40 83.74 91.72 83.03 88,03 .5.26

High. Low DIt. "J ****
1922. 1922. inS. Sal««. Ope*. High. Low. Cltm. ch¡ro. Bid. Art.
11% S% *- Indian Rcfg . 100 6% 6% 8%
46 31 . Inspiration Copper .. 1800 31% 32
5 I/, . Inter Cons Corp_. 800 % %

1234 % . do pf . 600 % %
32% 18 . Inter Rap Tran w i. 200 19% 19%
11% 6/, . inter Agrt . 100 8/» 8%
43% 28% . do pf . 200 2$-% 29%
38% 26 2/» "fnter Cement. 100 34/8 34%
30' » 20% 2 inter Combustion ... 1200 22% 23% 22% 23/4 4
11574 793¿ B Inter linn-.ester _ 1000 99 100 99 100 4 1/4 100
119 105% 7 do pf . 100 117% 117% II7/4 117/44 % 117 .

27IA 9% . Inter Mer Marine... 200 11 11/, 11 11/»-.- % 11 \Wa
37% 443-4 8 dopf. 2800 46% 48% 48% 48/, f 2 47% 48%
1934 11% . Inter Nickel . 3000 13% 14 13% 14 4 /a 13% 14
84% 00 8 do pf . 200 71 71 70 70.6 . 74%
63% 43/». Inter Paper . 1200 47 4»% 47 48%4 2% 48 48%
20% 12% . Invincible Oil .._ 2900 14/, 14% 14 14-14 14%
63/, 24 . Iron Products . 3100 36'/» 30/2 36/» 38/»-|- 1% 37 38%
3 % . Island Oil . 1200 % % %
22% 10 . Jewel Tea . 300 18 18 17%
54% 34/» 4 .tones Tea . 8Ö0 4834 60 48%
30' 4 17/b . Kansas City Southern 1800 17% 18 17%
59% 62% 4 do pf . .00 62"» B2/a 02%
7% 2 . Ksnsa. Culf Co. 400 2'/, 2'/, 2
48% 34 . Koyser, J, new. 200 41 41 41 41 4-2 40% 40/»53% .34'-4 . Kelly-Springfield .... 2300 40% 41/, 40% 41 1-134 40% 41/4
39% 26% . Kennecott Copper .. 4200 31/, 32 31% 31%-|- % 31% 32
24% 43/4. Keystone Tire. 4200 6% 9% 6% 8%4 % 6% 6%ISO'/» 110 7 Kresgo, S S. 200 180 180 178 178 .4 179 185
83 44 . Lackawann« Steel ... 600 76 78/» 76 78/»- 76% 76%94/» 43 7 Laclede Gas. 100 88 88 88 88 - 88% 89%39% 10 . Lake Erie Western BOO 31 31% 3J 31%4 1 31 313/435% 24% 2 Lee Rubber & Tire. 500 24% 24% 24% 24%4 % 24'/» 25
72 56% 3/a Lehigh Valley . 2700 61% 63 81/» 63 4 2 62% 63

235 153% 12 Lig Myers Tob 500 202% 210 202/2 210 -HO 205 216
123/» 107% 7 do pf . 100 121 121 121 121.1 118 121
220 160 12 do pf B. 100 200% 200% 200% 200%-(.. '4 205 214
65?4 52 4 Lima Locomotive ... 2400 53'/» B4% 63/» 64.44 2/, 84% 54%23% 11 . Loew's. Inc . 1200 1774 18/, 17% 18/,4 % W/» 18%14% 9 1 Loft Candy . 100 11% 11% 11% 11%4 % 11% 12
67% 36 . Loose-Wiles Bis . ,. . 100 49% 49% 49% 49%4 2/, 49 57
180 147% 12 Lorillard, P . 400 181% 162 161% 182 4 1% 162/» 166
144% 108 7 LouIst Nashv .... 500 127 127 125% 128/»4 1*4 126 126/»61% 25/2. Mack Truck . 400 63 64 5. 64,4 1/» 63 63%94% 68/» 7 do 1st pf . 100 '91 91 91 91 . /» 90/» 91
60/a 69 . Macy & Co. 20O 69/» 60 69/» 60 4 % 60 61111% 110/» . do pf . 200 110/» 110% 110/» 110/». % 110 110%109 72 7 Mackay Co . 100 103 103 103 103.1 102% 10436% 27% . Magma Copper . 200 28/» 28% 28 28 . /» 28 28%40 151/2. MalHnson . 3700 31% 32/» 31!', 32/24 1% 32% 32/»52 30% . Manatí Sugar . 900 42 42 42 42 +2 42% 4484/4 73% 7 do pf . 300 79 80 79 80 -! 1 79 80
69% 43% 4 Manhattan Elec _ 8Ö0 48 50 48 50 + «_4 50 6258 35 7 Manhattan Gnar .... 100 49% 49% 49% 49%. 1% 49% 6055/» 44 . do ctfs . 100 47% 473/4 47% 47%. % 49 6059% 32 2 Manhattan Shirt ... 700 43 44 42/» 44 4- 2 43% 44%76 35 6 Mark St Ry prior pf. 200 69 69 69 69 4- 1'/a 68 6946% 22% 4 Marland Oil . 240O 30 31% 30 31 4 1 30% 3136% 20% 2 Martin Parry . 200 25'/» 26/2 26% 2(i/»4 s 25/2 26%54 22 . Math Alk W. 1200 61 53 51 33 4 2 82% 6374% 41% . Maxwell Motors A .. 300 41% 41% 41% 41%. "4 41% 42/»168% 101 10 May Dipt Stores ... 1100 162 162% 161 I6SÍ/4-- % 162 163J.1% 13% 1 Mclntyre M . SCO 16% 17 16% 17 -j- % 16% 17%235 106% 12 Mexican Petrol . 18CO 212 221 212 221 413 221 221%34/a 14/» 2 Mex Seab Oil . 3400 15% 17 16/, 16/»4 1% 16% 16%32% 12 2 do ctfs . 1700 14% 18% 13% 15'/»-*- 1% 15/» 1631% 25 2 Mismi C Copper .... 1100 25% 26 26% 26%-f % 25% 26'%16 11 . .Middle States Oil ... 6800 11/, 11% 11% I1%4 /» 11% 11%45/» 27% . Midvale Steel . 5200 283,4 29% 28/» 29 .'- 34 29 29%14% 6 . Minn St Louis ... 400 6 6 6 6 - 5% 6%19% 7/, . Mo, Kan A Tex new. 6200 13% 153/4 13% 18 4 1% 14% 18%48% 24/». do new pf . 1400 37% 39% 37% 39%4 2% 39% 39%39% 31/» . do paid . ICO 33 33 33 33 4 1% 33 3432 28% . do pf war . 100 30 30 30 30.4 30 3125% 15/». Missouri Pacific _ 3400 16% 17% 15% 17%4 I"» 16% 17%633/4 40 . do pf . 4900 4134 43/» 41% 43/44 2% 43 43/»253/4 12 . Montgomery Ward .. 6600 20% 20% 19% 20/»4- /» 20/2 20%1734 13 1 Moon Motors . 50O 18% 16% 16 16%4 % 16 16%11% 9% '/» Motherlode Mining 100 10% 10% 10% 10%4 % 10% 11525 453 16 Nash Motors _. .. 2900 B28 625 817 617 - 518 52521% 9/». National Acm« _ 100 11% 11% 11% 11%- 12 12/»126 113% 7 Nat Biscuit pf. 100 122% 122% 122% 122%. % 1223/4 12538 35% 3 do w i . 3700 38 36% 35% 36 4 % 36 36%66% 26 . Nat Cloak & Suit .. 100 58% 5834 58% 68%4 3% 57 5968% 30% 6 .Nat Enamel & Stamp 1200 61% 63 61'4 63 4- 2% 627» 63118% 85 8 National Lead . 1200 114% 114^4 113% 113%. % 113 114/»19% 13%. Nev Con Cp . 100 13/2 13'» 13'. 13%--' 13% 1485% 64% 5 N O, Tex M . 300 81% 82/» 81% 82%4 1% 82 82%61% 451/8 4 N Y Air Brake A.. 800 46% 46% 46% 46%-- 46% 4741% 24% 5 do B . 100 24% 25/» 24% 2B/,4 % 25% 28%101/a 72% 5 NY Central. 6200 92 92% 81% 92%4 2% 92% 92%46 20 2/» N Y Dock. 600 23 23 21/» 21/»4 -»4 21% 23'68% 46 5 dopf. 200 47% 48 47/» 48 ¦'- 1% 48% 5035% 12%. NY, N H A H .... 6300 20% 21% 20% 21%. 1% 21 21/*3C.2 19% 8 N Y, Ont & West .. 80O 20 20/- 20 20/». 1 20% 20%25 13 . N Y Ship . 100 13 13 13 13.2 12 14'109 100% . Niagara Falls Pow.. 300 107 107 106 108.3 103 .22% 8% . Norfolk South. 100 13/2 13% 13/» 13/». 3 12/» 15125% 96% 7 Nor & West. 2400 113% 114% 113/» 114/»+ 1% 114% 114%IOO34 44% 6 North American ... 1.-00 87 89% 87 89 -i- 1 89 89%47% 38 3 do pf . 100 45 45 43 45 -i- % 45 45%90% 73% 5 North Pacific . 2600 74% 76 74% 73%-i- 128/a 3% . do rts. 100 23%1234 8 . Nunnally . 300Hi/4 5 2/» Ohio Body B. 1004% 2 . Oklahoma Prod . 3600
9% 4/» . Ontario Silver .I 10028 12%. Orpheum Circuit .... 60016% 7 . Otis Steel. 390066% 40 . do pf. 200 40%n._

.«wu 38 36% 36 36%+ 1% 36 36%81% 62% 5 Pac G A E. 1900 82% 83% 82% 82%+ 1% 82% 83%69% 42% 3 Pacifle Oil . 7000 45% 45% «15 45%+ % 46% 46%80 18%-- Pack Car . 100 18% 18% 18% 18%- 18% 18%95% 48% 8 Pan Amer Pet . 3310O 84% 91% 84% 90%+ 6%94% 44 8 do B . 16100 83% 88% 83% 88%+ 5%493/4 3314 3 Penn RR. 5600 45% 45% 45% 45%. %13% 3% . Penn Sea St. 1000 3% 3% 3% 3%+ %99 59% 5 People's G A C _ 1O00 90% 91% 90% 91%+ 126% 1C% . Peoría A East. 600 13 13 12% 12%+ %40% 19 .. Père Marquette .... 34O0 283,4 30% 28% 30%+ 1%74% 50% 5 do pf . 100 65 65 66 65 + 1%45% 31% 3 Philadelphia Co. ... 900 38% 39% 38% 39%+ 1%45% 41 . do 6 p c pf. 100 41 41 41 * 4159% 28% 2 Phillips P . 5400 42% 44 41%24% 8 . Pierce-Arrow. 700 10% 10% 10%49 18%. dopf. 600 25% 25% 2512 4 . Pierce OU. 2200 4% 4% 4%71 32 . do pf . 300 39 40 39
, __,.* -,.49% 39 4 Pig Wig Store». 5400 47 47 46% 4634+ % 4*3% 4772% 55 . Pitts Coal.. 200 56% 68% 5»% 86%+ % 87 57'/.97% 85 7 Pitts Steel pf . 200 92% 92% 92 92 - 92 9541% 23 . Pitts A W Va . 400 34% 34% 333/4 34 + % 34 3594 76 6 do pf. 100 90. 90 90 90 . % 90 <-".24% 14% 1% Pond Cr C . 2100 18% 19 18% 19 + % 18*5112% 105% 8 Post Cereal pf. I«*« "i*"4'-* ¦"*-".S____f_V'"4 S 'S* -St* i» .ft 19

95% 63 - Pressed Steel Car ... 00 Vô 7« ,_/a "S*~ -** 1C8 »¦
51 24%- Prod A Ref . *J¿¿ I* 7* ?. ^6 +1 76 77
100 66 8 PubSCNj %S5 _!* 07 H% 39^J- 1 39M* 39-%'«08 104% 8 do pf." '. Bi_S_,iï« ,11, 9? +1 « 96%139% 105% 8 Pullman Co ] ,22 2!'8 ^ '°f» 1°6Ts+ % 106}'« 10653% 30% _ l>un Al Sug . JJS 4« % 1?? W4+ 3% 125 126
38%. 26% 2 Pure Oil ...". |g° 4* %£ & 47%+ 1(4 47% 47%128% 94 8 Ry Steel Spg .... 1$Ä ,£* ,«H 27%.,. //. &£ ¡^19 12% Ray Con Copper . ?s£ '?8_ ?>W .V>~ W» H0# 11187% 71% 4 Reading .... 60M 7á% « 12i* 12^^ *- 12% 1359% 45% 2 do 2d pf.

. "ig IL «1/ I4Ka 75-y*+1% 75% 76%
42 24 Remington Typewr... 300 älÜ lo ^ '? «!/*r~ '* 14'/4 I4" *.41 21 . Replogle Steel «-¿tori ¿ÎI? !?, 31*'2 32 + % 31 31

S|f_ Wrr£M:%&,&frm&i%\£
s» »-"ä^ if: ' : f* '';!*-% <&f20% 12% 1 St Joseph Lead .. «00 ¦?«_*¦_ ?«_# 27 27,/4~ *» 27 3432% 20%- É^^jfe;-:: tg i°* y* i?% i;%+ g & ^1% 1^ = Sicilia Sugar" ^ 1% Ö ÍL^ »î S5% 1%- Saxon Motors ... ¿£ % ÎA 2S7à 2'» ^ H 2 ï ¦.0 2%- Seaboard Air Lin.... 9£ ^ ^ ¿g M- 1% 215 3% . do pf *»r4. % 4% 4%300 7% 7% 7IA T*4-'.

12

84% 69% Sears, Roebuck
" "

7,¿¿ 7í/a J''** 7>'. 7%- % -V -^23% 6 _ Seneca Copper //.V/. ?Z ?L 8^ 7-9.. .?*+ 1% 80
* ¿JjShattuck Arizona ... 100 7 -74 ,'** 7*^. 14 7% a48% 35% 1.55% Shell Tr A Tr... 800 aL »L 7 7 - 7% 7./!96% 92% G Shell Union Oil nf" ?nn a1?7* 3ft?4 36**** 3*%+ % 35«/ .**'"38% 18% 2 Sinclair Co.bo1

'' 10^ S& 93,/* -"W WlV- % 93v! _L102 97% 8 Sinclair OuTf ' *''" ?__ ..ft H?*? 30* 31Ï+ » Iîv_ fir11% s%_ skeiiyoii ...;;'.* 6l1g g* 9s% 88% 9a;%.'. IJrJ ^

W 'S ; 5SK2siJ- Ji i» 3t Ä: ÎS^î ?.* ä» lä
.. 100 59% 69% 69% 591/.T1 IL,

59% 35% 4 .Stro«bergCr_-.:;; £¦.&.& *} 'fÂ % % S139% 79% 10 Studebaker T "" Bfl?X2 Ä« .3</. 83
3% 3% Sub Boat <¿¿..ZV. "ÎJ "S 11^a 11«% ". i »'" lïi% 11910% 4 - Superior OU..... g JJ* 7^» ?!4 7%+ % 7^ 119
5 1%- Sweets Co . ¿£ ^ 4£ *»Î4 4%~ ./* 4,>» Ij*
12% 8%- Tenn Cop A Chem"' 4fS 1% 1% 1*-*» 1r/«+ % 1% vl82% 42 3 T«*_ Co ... 8J5 "?> «i »H 8%+ % ¡g ¡g67% 38% 4 TexaaGulfSulphc;:: %% ¡^ g «'/a IL/t !» ^ 4?7*38 18%- T«.. A F.7,ac-.: » î9% S% &* Rí » 5 «

In Wall Street
Brokerage Loans Down 25 Per Cent
It was estimated yesterday in bank¬

ing circles, where an excellent oppor¬
tunity is afforded for observing the
volume of ndvftnces on Stock Exchange
roll ateral, that, brokerage loan« have
been reduced 25 per cent since October
1. This ha** been brought about not

only by the drastic break in stock
prier«-, but also by he.v.y liquidation o|
bonds, «.«specially those which a f.
months ago looked good from a speci
lativ. viewpoint. Representative .

loading commission bous., also statl
there ha., been a substantial decrcasj
in their loan accounts, but point
th nl this has been at considerable losl
to customer.. v.-ho had not taken ad'
vantage of th« opportunity to get ou.1
of 3tocks at much h icher prices.

Tax Helling
¡¦.-¦lling to establish Io.se. for income

tax purpose., ha about been completed,
according to some observers who have
made it a point to keep close tabs on
this phase of the recent selling. It is
«tated in the law that this sort of
Belling muet be completed before the
end of November if the same stocks
>ire to be bought back in not. less than
thirty days. However, tax salting may
continue until the end of the year if
tho single purpose of the seller is to
take a loss, brokers point out. There
has beer« considerable confusion on

this point, but it seems clear that the
holder of securities has until Decem¬
ber 31 to decide, whether he wants to
hold on or sell out.

Inquiry for Tank Car*
The Union Tank Car Company, a

foi-mer Standard Oil aubsidiary, was

reported yesterday to be in the market
for a large number of tank cars, which
ultimately will run as high as 2,000.
One car buiiding company alone is
understood to have been given a eon-
tract for 000 of these cars and the
rest will be parceled out io other com-

panic..
Standard Oils Higher

The sharp rise of Standard Oil of
New Jersey and Standard Oil of Cali-
fornia on the Stock Exchange yester-
day seemed to confirm the rumors
current Monday that Standard Oil in-
teresta had been active buyers of those j
stocks on their recent decline. Senti-
mont regarding the oils was also
helped by the announcement of the 900
per cent stock dividend of the Atlantic
Refining Company, coupled with the
directors' decision to double the cash
distribution. Standard Oil of New Jer-
sey, which broke to 183% in Monday's
wave of selling, recovered yesterday at
the close to 192, while Standard Oil of
California, after selling down to 109, j
closed at 113%. Standard Oil of Indi- |
ana, as a result of the proposal to de¬
clare a 100 per cent stock dividend,
showed a net gain of 2% points on the
Curb Exchange.

London Buying Bonds Here
British purchases of listed bonds

here are steadily becoming more of a

market factor.
*

This is particularly
true of foreign government issues,
many of which are still quoted on a |
lower yield basis than prevails on cor-

responding securities dealt in in Lon-
don. Strength of the Brazilian coffee
secured 7%s, à sterling issue, of which
part was placed in this market at bet-
ter than 92 yesterday, emphasized the
influence of buying by London. Dutch
interest in a number of securities, but
more particularly in tha Dutch bond.",
has been remarked here for some time
past.

Another South American Loan Yarn
More loan projects and offers are re¬

ported from South America than are
ever heard of here e.vcept in news dis¬
patches. The latest addition to the
list is the report that J. P. Morgan «t
Co. had offered a loan of £500,000 to
Chile for the fusion of the Chile-Ar-
gentine Trans-Andean Railroad. The
bankers deny such an offer. Appa-
rehtly greater justification exists for
the statement that Pernambuco, Brazil,
is contemplating the flotation in this
market of an issue of $2,000,000 to §3,-
000,000 for financing public improve-
ments.

A San Francisco Precedent
Representatives of non-member bank-

ing and bond houses who are watchingwith direct concern the agitation now
in progress on the New York Stock Ex-
change for a change in the commis-
sions charged on bond transactions, so
as to attract a greater part of the
aggregate volume to the floor, pointed
out yesterday that the San Francisco
Stock Exchange had set. a nreceder.t in
this matter. Several of the larger in¬
vestment houses on tho Coast havebeen offered associate memberships on
the exchange there, it was said yester-day. Acceptance of the invitation car¬
ries with it the privilege of splittingcommissions with the members han¬
dling the business on th. floo-, a prac-tice which is strictlv undo:- the banhere. As the situation stands locallv
many of the leading factor, in the bordmarket see no incentive for sendingbusiness to the board, since they makenothing on it. Frequently, on the oth-rhand, it is to their profit to switch cus-
omers from listed to unlisted securi-
_«£. Ihere !Si-of c?urse'a ¦"'.s* «»i-:owe of transactions in listed bonds out-side the exchange.

-¦.I.,
What's Behind

Active Stocks ?
Î62.Laclede Gas

The Laclede Gas Light Companycontrols the entire gas business inSt. Louis. This company obtainedits charter in 1857 and it has one ofthe longest dividend records amongthe utility companies of the country.Its plants consist of three large geu-erf.ting stations, with four bolderstations located in different parts ofth" city. The daily capacity of theseplants is about 34,000,000 cubic feet,of which 14,500,000 is coal gas and19,500,000 is water gas. Tho dis-tributing system comprises about9T5 miles of gas mains. The com¬
pany is also engaged in the electriclighting busine.-S, deriving about 10
ppr cent of its gross receipts fromthis source. Plant and investment
were carried in the last balancesheet at $40,395,000 and there was aslight balance of current assets over
current liabilities. On December SI,3 921, the net tangible assets ap¬plicable to the capital stock amount¬ed t-o $14,81:9,000. or $112.34 a shaTe.This is the voluo per share of com¬
mon and preferred, the book valuo,being expressed in this way becauseboth classes of Btock have equalclaims on assets. At tho beginningof 1922 surplus and reserves amount¬ed to $2,051.000. There are out¬standing $10,700,000 common stockand $2,500,000 of 5 per cent cumula¬tive preferred. Earnings for theperiod 1912-'2t averaged 5.79 pttrcent a year on the common, afterallowing for preferred dividends.For the twelve months ended July81, 1922, net income was équivalantto 2,47 per cent on the common. Ex¬cept for a lapse of payments fromthe first quarter of 1919 to Septem¬ber, 1922, the common has receiveda dividend in every year Since 1898,payments Tanging from 8 to 7 percent, with an extra of 10 per centin cash in 1917. A dividend of SV4per cent will be paid December 15*Range of common stock: High,118%, in 1916; low, 83, in 1910; yes-terday'a close, 88.
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New It.ue
^^^^^^^

ft'*« /rom i/ff.
f«4eral income Tax

$110,000
Miami Beach, Fla.
¦D"?V'1,a4 «.¦*.«, htMl/aji Wh.. while a sen,.

wi!tt;ih.l8oc,?se,yi^3
rail-^j^and thorouahfar«..that both are practically o¿8«feint Beach has fine MvJfeet.., electric light «»

n, many fine hotels and u>st modern and up to (fat,
every way.

_-._K.riiy approvta by C. ». ar«»«j^ -

Price to yield 5,30^
Spitzer, Roriek
& Company

Established ',611
£«._.-__-... I«)il«ilBjr, N.« T^.«**- Oien,

$200,000

Chicago, III.
4s

1932-37, To yield «..20%
1925-31, To yield 4.25.1,

$50,000

Akron, Ohio
6». Apnl, 1928

To yield 4.40%

$100.000
State of California

Reg. 4H». July 3. 1925
To yield 4.40«%

Free from all
Federal Income Taxes

R.W-PRESSPRICH
««" «CO. ,2",

*______c!p__t ___! Rallread Bo__j

Stocks.Bonds
Grain.Cotton
Unlisted Securities;

Conservative Accounts Invitee

CjHilds& Co.
MEMBERS

New York Stock Excl.a_.f_
New York Cotton Exchang»
Chicago Board of Trade
Chicago Stock Exchange
N. Y. Coffee & Sugar Exching.

Associate Members N.Y. Curb Mkt.

165 Broadway, New Yarfe
Telephone Rector 86W

Private Wires to Principal Cities jj

-_
CUGAROecuriîies

Central Aguirre
Cuban Domin. Sugar Pfd.

Fajardo Sugar
National Sugar Refiaiag
Savannah Sugar Via.
Great Western Sugar Pfó

Camaguey Sugar 7s, 1942

FAHR & CO.
Members New Tor. Sloe* SseltaoS*

133 Front St. (Cor. Ttaai
Telejihon. John .*»*

14 Times
Interest Charges
One of the strong fea¬
tures of a bond we offer

To Yield 6%
H Vife for Description R-77

COLGATE & COX
111 Broadway
New York

Telephone Rector MSO

Adams Express 4s, 1947
CG___-.__da._-J Ry. 4*, 1954
West. Uni* à Gas & EL lrf 5*, 1*»

FHiD£RICH.HATCHaC(l
._M<**-*.tt._i*--0--*._A-.*«MTM.

Comparative Table
of New York Bank und Tru»î M

Company Stocks, just pu*»'
luhed, forwarded on r.m««**j
CLINTON GILBERT
¦t W«ü Street, N. Y. Tel. 4^****^


